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Industry shows recovery in activity in May

In May 2025, industrial activity shows to 2024, when production declined during the same

signs of recovery. The capacity comparison period.

utilization index (CU) in the industry

rose from 69% in April to 70% in May, Alongside the recovery in activity, in June 2025, industrial
positioning itself one percentage entrepreneurs report improved expectations for demand,
point above the CU index recorded exports, and the purchase of inputs and raw materials over
in May 2024 and May 2023. Similarly, the next six months.

industrial production increased

between April and May 2025, a However, the industry’s investment intention remains below
better performance compared the level recorded last year.
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Percentage (%)

76

/3

T~ N

64

60 T T T T T T T T T T T |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

—e—2023 —e—2024 2025




Industrial Survey
ISSN 1676-0212 « Year 28 « Issue 5 « May 2025

INDUSTRY PERFORMANCE IN MAY 2025

Industrial activity recovers in May

The production evolution index was 52.0
points in May 2025. Above the 50-point
dividing line, it indicates an increase in
industrial production in May compared
to April. This is a better performance
than in May 2024, when the index stood
at 47.4 points, reflecting a decline in
production compared to April 2024.

The employment evolution index was
49.6 points in May 2025. The index
remains below but approached the
50-point dividing line, demonstrating
that entrepreneurs observed a
moderate decline in the number of
employees in the industry from April
to May 2025. The decline was smaller
than those in May 2024 and May 2023,
indicating better industrial employment
performance in May of this year.
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Production Evolution
Diffusion index (0 to 100 points)*
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*A score above 50 points indicates an increase in production compared to the previous month, while a
score below 50 points indicates a decrease in production compared to the previous month. The further
the point score is from 50 points, the greater and more widespread the variation.

Number of Employees Evolution
Diffusion index (0 to 100 points)*
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*A score above 50 points indicates an increase in employment compared to the previous month, while a
score below 50 points indicates a decrease in employment compared to the previous month. The further
the point score is from 50 points, the greater and more widespread the variation.
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Capacity utilization advances and surpasses 2024 again

In May 2025, capacity utilization

(CU) in the industry advanced by one
percentage point compared to April,
rising from 69% to 70%. This level
surpasses by one percentage point
the CU recorded in May 2024 and May
2023, showing that industrial activity
was higher in May this year compared
to May of the last two years.
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In May, finished goods inventory in the industry exceeds the planned level again

In May 2025, the finished goods
inventory in the industry increased
compared to April and, for the first
time since November 2023, exceeded
the level planned by industrial
entrepreneurs. The inventory level
evolution index stood at 50.4 points in
May 2025, and the actual-to-planned

inventory index advanced to 50.5 points.

Inventory evolution and actual to planned inventory evolution
Diffusion index (0 to 100 points)*
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*A score above 50 points indicates an increase in inventory levels or that actual inventory is above
planned levels. A score below 50 points indicates a decline in inventory levels or that actual inventory
is below planned levels. The further the point score is from 50 points, the greater the change or the
distance from planned levels.
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INDUSTRY EXPECTATIONS IN JUNE 2025
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Expectations for demand, exports, and input purchases improve

In June 2025, the industry’s expectation
indices for demand, export volume, and
raw material purchases over the next
six months recovered, reversing the
decline recorded in April. The demand
expectation index advanced 1.2 points
to 55.6 points, the export expectation
index advanced 0.6 points to 52.5
points, and the input and raw material
purchase expectation index advanced
0.7 points to 53.9 points.

On the other hand, the employment
expectation index remained practically
stable, varying -0.1 points to 51.4
points between May and June 2025.

All indices remain above 50 points
in June, indicating expectations of
increased demand, export volume,
raw material purchases, and
employment numbers.

Expectation indices
Diffusion index (0 to 100 points)*
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*A score above 50 points indicates expectations of growth, while a score below 50 points indicates an
expected decrease. The further the point score is from 50 points, the greater and more widespread the
expected variation.

Industry investment intention remains lower than in 2024

In June 2025, the industry’s investment
intention showed stability, remaining at
56.1 points. After peaking in December
2024, the industry’s investment
intention declined throughout 2025,
accumulating a drop of 2.7 points by
June 2025. The investment intention
index for June 2025 is lower than that
of June 2024, which was 57.4 points.

Investment intention
Diffusion index (0-100 points)*
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*The higher the index, the greater the industry's propensity to invest.
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Industry Performance
PRODUCTION NUMBER OF CAPACITY ACTUAL-USUAL INVENTORIES ACTUAL-PLANNED
EVOLUTION EMPLOYEESVOLUTION  UTILIZATION (%)  CAPACITYUTILIZATION  LEVELS EVOLUTION INVENTORIES
May-24 Apr-25 May-25 | May-24 Apr25 May-25 | May-24 Apr25 May-25|May-24 Apr-25 May-25 | May-24 Apr-25 May-25 | May-24 Apr25 May-25
Total K4 478 520 | 490 492 496 | 69 69 70 | 432 431 443 | 489 495 504 | 492 493 505
BY INDUSTRIAL ACTIVITY
Mining and 41 463 523 | 522 547 528 | 76 T 66 | 450 458 467 | 473 532 442 | 477 554 539
quarrying
Manufacturing 474 478 520 | 488 490 496 | 68 69 70 | 431 430 42 | 489 493 506 | 492 491 504
BY COMPANY SIZE
Small! 468 467 496 | W5 419 490 | 6 63 6k | 422 423 4h6 | 462 44 480 | 456 453 453
Medium? 489 469 507 | 488 490 501 | 68 68 69 | L7 21 438 | 499 509 515 | 504 500 512
Large® 469 489 539 | 498 500 497 | T2 7B T | 40 41 bh4 | 498 498 511 | 504 510 527

Indicators range from 0 to 100 points. A score above 50 points indicates an increase, above-planned inventories, or capacity utilization higher than usual. On the other
hand, a score below 50 points suggests a decrease, lower-than-planned inventories, or a capacity utilization lower than usual.
1- Company with 10 to 49 employees. 2 - Company with 50 to 249 employees. 3 - Company with 250 or more employees.

Industrial Expectations

PURCHASES OF RAW INVESTMENT

DEMAND EXPORTS VOLUMES SATERIALS NUMBER OF EMPLOYEES INTENTIONSH
Jun-24  May-25 Jun25 | Jun-24 May-25 Jun-25 | Jun-24 May-25 Jun25 | Jun24 May-25 Jun-25 | Jun-24 May-25 Jun-25
Total 564 544 556 | 528 519 525 | 547 532 539 | 518 515 514 | 54 561 561

BY INDUSTRIAL ACTIVITY
Mining and 544 50 556 | 548 572 627 | 504 564 572 | 513 548 518 | 642 602 626
quarrying
Manufacturing 564 542 555 | 526 515 520 | 547 530 538 | 518  S5l4 514 | 51 558 559
BY COMPANY SIZE

Small’ 51 51 552 | 534 500 490 | 529 520 529 | 505 502 513 | 47 49 418
Medium? 58 537 554 | 51 519 536 | 543 55 533 | 516 511 510 | 561 536 548
Large® 58 54 559 | S04 528 536 | 558 542 547 | 526 524 517 | 658 644 639

Indicators range from 0 to 100 points. A score above 50 points indicates expectations of growth, while a score below 50 points indicates an expected decrease.
*Indicator ranges from 0 to 100 points. The higher the index, the greater the industry’s propensity to invest.
1- Company with 10 to 49 employees. 2 - Company with 50 to 249 employees. 3 - Company with 250 or more employees.
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Sample profile

1,482 enterprises, including 591 small, 522

medium and 369 large companies.
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previous issues, methodology, and historical series, please visit:
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